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This paper discusses a new pairs-trading policy and its application in the Chinese stock market. 
This pairs-trading policy, which is developed based on co-integration method, is a multivariate 
method and able to trade more than 2 assets simultaneously. The proportion of pairs trading assets is 
determined by the co-integration relationship. And the transaction threshold used in the policy is 
determined by fitting LSTAR model, which could overcome the shortcomings of traditional standard-
deviation-based threshold method. In this paper, the trading threshold is determined through the mean 
reversion coefficient based on LSTAR model. Rather than starting a transaction when the prices reach 
a fixed deviation from the equilibrium value like the traditional standard-deviation-based method, in 
this paper, a trade begins when the reversion coefficient is small and ends when it is big enough, so 
that the time to transaction is more plausible. In recent years, with the tremendous development of 
computer technology, pairs trading policy has increased in popularity in China.  
In the empirical study, 4 highly correlated bank stocks from Year 2011 to 2014 are selected. The 
proportions and the thresholds of each trading are calculated based on stock prices in 2 years’ sample 
period and the trading policy is tested in the next quarter. Rather than using the experience value as 
threshold to start and stop a trade, this paper chooses a series of thresholds in the sample period and 
select the one gains the most profit as the threshold. Then the threshold is tested in the next trading 
quarter. This process is repeated when every trading quarter is over so that the proportions and the 
thresholds are continually being updated to adapt to the changing environment. In order to compare 
the result of the policy in this paper with the traditional pairs trading policy, this paper computes the 
returns of LSTAR method, simple standard deviation method and Arch method respectively. These 
methods decides the trading threshold in different ways and the trading results differ from each other. 
The results show that all three kinds of pairs trading policy achieves outstanding returns. The average 
return of all methods is over 10 percent a year, but the average income based on LSTAR model is 
higher than that of the simple standard deviation policy and Arch method, thus it is better than the 
traditional pairs trading policy. So it can be concluded that the pairs-trading policy introduced in this 
paper is profitable in the Chinese stock market, and it is an improvement on the traditional standard-
deviation-based pairs trading policy. 
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 第 1 章 引言  
1.1 配对交易背景简介 
配对交易，顾名思义就是对两个或两个以上的资产组合进行交易，是统计套利的一种方
法，也是对冲基金的主要策略之一。配对交易策略最早是在华尔街由 Morgan Stanly 的数量分


















受限于做空机制的缺乏，该策略在中国资本市场的应用相对较晚。直到 2010 年 3 月 31
日中国融资融券开始试点，标志着我国国内的证券融资融券业务经过长期的论证和研究，终




































1. 在配对交易资产的选择上，通过 Johansen 检验和 VECM 得到多个股票价格之间的协
整关系，将配对交易扩展到多元，使配对资产的选择更加灵活广泛； 




































方法的交易结果进行了对比分析，发现基于 LSTAR 模型的配对交易策略获得的收益更高； 
第六章 结论，通过实证分析得出了配对交易策略在中国股票市场可以取得较理想的收益，






































行配对交易。该文章使用了期间重迭方法，以 12 个月为配对形成期，之后的 6 个月为交易
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